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Ɉɞɟɫɶɤɢɣɥɿɧɝɜɿɫɬɢɱɧɢɣɜɿɫɧɢɤ
ɍȾɄ¶
Ɇɚɬɭɲɟɜɫɶɤɚɇȼ
ɉɊɂɇɐɂɉɂɉɈȻɍȾɈȼɂɉɈɅɖɈȼɈȲɆɈȾȿɅȱɄɈɇɐȿɉɌɍ6('8&7,21 
ɍɋɍɑȺɋɇȱɃȺɇȽɅȱɃɋɖɄȱɃɆɈȼȱ
ɋɬɚɬɬɹɩɪɢɫɜɹɱɟɧɚɩɪɨɛɥɟɦɿɫɬɪɭɤɬɭɪɧɨʀɨɪɝɚɧɿɡɚɰɿʀɬɚɜɟɪɛɚɥɿɡɚɰɿʀɤɨɧɰɟɩɬɭ6('8&7,21Ɂɧɚɱɧɚɭɜɚɝɚɩɪɢɞɿɥɹɽɬɶɫɹ
ɫɬɜɨɪɟɧɧɸɩɨɥɶɨɜɨʀɦɨɞɟɥɿɤɨɧɰɟɩɬɭɳɨɞɚɽɦɨɠɥɢɜɿɫɬɶɨɬɪɢɦɚɬɢɡɚɝɚɥɶɧɟɭɹɜɥɟɧɧɹɩɪɨɨɫɨɛɥɢɜɨɫɬɿɣɨɝɨɪɟɩɪɟɡɟɧɬɚ-
ɰɿʀɬɚɨɤɪɟɫɥɢɬɢɦɟɠɿɨɤɪɟɦɢɯɯɚɪɚɤɬɟɪɢɫɬɢɤɤɨɧɰɟɩɬɭ6('8&7,21
Ʉɥɸɱɨɜɿɫɥɨɜɚɤɨɧɰɟɩɬɫɬɪɭɤɬɭɪɚɤɨɧɰɟɩɬɭɩɟɪɢɮɟɪɿɹɤɨɧɰɟɩɬɭɩɨɥɶɨɜɚɦɨɞɟɥɶɤɨɧɰɟɩɬɭɹɞɪɨɤɨɧɰɟɩɬɭ
Ɇɚɬɭɲɟɜɫɤɚɹɇȼɉɪɢɧɰɢɩɵɩɨɫɬɪɨɟɧɢɹɩɨɥɟɜɨɣɦɨɞɟɥɢɤɨɧɰɟɩɬɚ6('8&7,21ɜɫɨɜɪɟɦɟɧɧɨɦɚɧɝɥɢɣɫɤɨɦɹɡɵ
ɤɟ±ɋɬɚɬɶɹ
ɋɬɚɬɶɹɩɨɫɜɹɳɟɧɚɩɪɨɛɥɟɦɟɫɬɪɭɤɬɭɪɧɨɣɨɪɝɚɧɢɡɚɰɢɢɢɜɟɪɛɚɥɢɡɚɰɢɢɤɨɧɰɟɩɬɚ6('8&7,21Ɉɫɨɛɨɟɜɧɢɦɚɧɢɟɭɞɟɥɹ-
ɟɬɫɹɫɨɡɞɚɧɢɸɩɨɥɟɜɨɣɦɨɞɟɥɢɤɨɧɰɟɩɬɚɱɬɨɩɨɡɜɨɥɹɟɬɩɨɥɭɱɢɬɶɨɛɳɟɟɩɪɟɞɫɬɚɜɥɟɧɢɟɨɛɨɫɨɛɟɧɧɨɫɬɹɯɟɝɨɪɟɩɪɟɡɟɧ-
ɬɚɰɢɢɢɨɱɟɪɬɢɬɶɝɪɚɧɢɰɵɨɬɞɟɥɶɧɵɯɯɚɪɚɤɬɟɪɢɫɬɢɤɤɨɧɰɟɩɬɚ6('8&7,21
Ʉɥɸɱɟɜɵɟɫɥɨɜɚɤɨɧɰɟɩɬɫɬɪɭɤɬɭɪɚɤɨɧɰɟɩɬɚɩɟɪɢɮɟɪɢɹɤɨɧɰɟɩɬɚɩɨɥɟɜɚɹɦɨɞɟɥɶɤɨɧɰɟɩɬɚɹɞɪɨɤɨɧɰɟɩɬɚ
0DWXVKHYVND19)LHOGPRGHOUHSUHVHQWDWLRQSULQFLSOHVRIWKHFRQFHSW6('8&7,21LQPRGHUQ(QJOLVK±$UWLFOH
7KHDUWLFOHGHDOVZLWKWKHSUREOHPRIVWUXFWXUDORUJDQL]DWLRQDQGYHUEDOL]DWLRQRIWKHFRQFHSW6('8&7,217KHUHVHDUFKSD\V
VSHFLDODWWHQWLRQWRWKHFRQFHSW¿HOGPRGHOWKDWDOORZVJHWWLQJWKHRYHUYLHZRIWKHSHFXOLDULWLHVRILWVUHSUHVHQWDWLRQDQGRXWOLQHWKH
ERXQGDULHVRIVSHFL¿FFKDUDFWHULVWLFVWKDWUHÀHFWWKHFRQWHQWRIWKHFRQFHSW6('8&7,21
.H\ZRUGVFRQFHSWFRQFHSWVWUXFWXUHSHULSKHU\RIWKHFRQFHSW¿HOGPRGHORIWKHFRQFHSWNHUQHORIWKHFRQFHSW
Ɉɫɨɛɥɢɜɢɣ ɿɧɬɟɪɟɫ ɞɨ ɞɨɫɥɿɞɠɟɧɧɹ ɤɨɧɰɟɩ
ɬɭɹɤɢɣɽɫɬɪɢɠɧɟɜɢɦɭɤɨɝɧɿɬɢɜɧɿɣɥɿɧɝɜɿɫɬɢɰɿ
ɫɩɨɫɬɟɪɿɝɚɽɬɶɫɹɩɪɨɬɹɝɨɦɨɫɬɚɧɧɿɯɞɟɫɹɬɢɪɿɱɳɨ
ɡɚɫɜɿɞɱɭɽ ɰɿɥɚ ɧɢɡɤɚ ɪɨɡɪɨɛɨɤ ɩɪɢɫɜɹɱɟɧɢɯ ɡɚ
ɡɧɚɱɟɧɨɦɭ ɮɟɧɨɦɟɧɭ ȼɚɪɬɨ ɡɚɭɜɚɠɢɬɢ ɳɨ ɬɟɪ
ɦɿɧɤɨɧɰɟɩɬ ɽɩɚɪɚɫɨɥɶɤɨɜɢɦɨɫɤɿɥɶɤɢɨɯɨɩɥɸɽ
ɩɪɟɞɦɟɬɧɿ ɨɛɥɚɫɬɿ ɦɿɠɞɢɫɰɢɩɥɿɧɚɪɧɢɯ ɧɚɭɤɨɜɢɯ
ɧɚɩɪɚɜɥɟɧɶ ɿ ɜɢɤɨɪɢɫɬɨɜɭɽɬɶɫɹ ɩɪɟɞɫɬɚɜɧɢɤɚɦɢ
ɪɿɡɧɢɯ ɧɚɭɤ ɥɿɧɝɜɿɫɬɚɦɢ ɤɭɥɶɬɭɪɨɥɨɝɚɦɢ ɮɿɥɨ
ɫɨɮɚɦɢ ɥɨɝɿɤɚɦɢ ɩɫɢɯɨɥɨɝɚɦɢ Ɇɟɬɨɞɨɥɨɝɿɱ
ɧɚ ɨɫɧɨɜɚ ɤɨɧɰɟɩɬɭɚɥɶɧɨɝɨ ɚɧɚɥɿɡɭ ɦɨɜɧɢɯ ɞɚ
ɧɢɯ ɪɨɡɤɪɢɬɚ ɜ ɪɨɛɨɬɚɯ Ɉ ɋ Ʉɭɛɪɹɤɨɜɨʀ >@ ɬɚ
ɘɆɄɚɪɚɭɥɨɜɚ>@
Ʌɿɧɝɜɨɤɭɥɶɬɭɪɨɥɨɝɿɱɧɢɣɩɿɞɯɿɞɞɨɚɧɚɥɿɡɭɤɨɧ
ɰɟɩɬɿɜ ɡɧɚɯɨɞɢɦɨ ɜ ɩɪɚɰɹɯ ɬɚɤɢɯ ɥɿɧɝɜɿɫɬɿɜ ɹɤ
ȼȱɄɚɪɚɫɢɤ>@ȼȺɆɚɫɥɨɜɚ>@ɉɫɢɯɨɥɿɧɝɜɿɫ
ɬɢɱɧɟɬɥɭɦɚɱɟɧɧɹɤɨɧɰɟɩɬɭɪɨɡɝɥɹɧɭɬɨɜɪɨɛɨɬɚɯ
ɈɈɁɚɥɟɜɫɶɤɨʀ>@Ⱦɨɫɢɬɶɩɨɲɢɪɟɧɢɦɢɽɩɪɚ
ɰɿɩɪɢɫɜɹɱɟɧɿɪɨɡɪɨɛɰɿɦɟɬɨɞɢɤɢɤɨɧɰɟɩɬɭɚɥɶɧɨ
ɝɨɚɧɚɥɿɡɭɬɚɤɢɯɞɨɫɥɿɞɧɢɤɿɜɹɤȺɉȻɚɛɭɲɤɿɧ
>@ȱȺɋɬɟɪɧɿɧ>@ɁȾɉɨɩɨɜɚ>@
ɉɨɩɪɢɱɢɫɥɟɧɧɿɩɪɚɰɿɩɪɢɫɜɹɱɟɧɿɨɩɢɫɭɪɿɡ
ɧɢɯ ɤɨɧɰɟɩɬɿɜ ɤɨɧɰɟɩɬ 6('8&7,21 ɞɨɫɿ ɡɚ
ɥɢɲɚɽɬɶɫɹ ɧɟɜɢɪɿɲɟɧɢɦ ɩɢɬɚɧɧɹɦ ɭ ɫɭɱɚɫɧɿɣ
ɥɿɧɝɜɿɫɬɢɰɿ ɳɨ ɡɭɦɨɜɥɸɽ ɚɤɬɭɚɥɶɧɿɫɬɶ ɞɨɫɥɿ
ɞɠɟɧɧɹ ɬɚ ɡɛɿɥɶɲɭɽ ɿɧɬɟɪɟɫ ɞɨ ɩɨɞɚɥɶɲɨɝɨ ɜɢ
ɜɱɟɧɧɹ ɰɶɨɝɨ ɮɟɧɨɦɟɧɚ Ʉɨɧɰɟɩɬ 6('8&7,21
ɝɪɚɽɤɥɸɱɨɜɭɪɨɥɶɹɤɭɠɢɬɬɿɨɤɪɟɦɨɝɨɿɧɞɢɜɿɞɚ
ɬɚɤ ɿ ɫɭɫɩɿɥɶɫɬɜɚ ɡɚɝɚɥɨɦ Ⱦɨɰɿɥɶɧɿɫɬɶ ɚɧɚɥɿɡɭ
ɤɨɧɰɟɩɬɭ 6('8&7,21 ɜɛɚɱɚɽɬɶɫɹ ɭ ɜɢɡɧɚɱɟɧɧɿ
ɣɨɝɨɦɿɫɰɹɜɠɢɬɬɽɞɿɹɥɶɧɨɫɬɿɬɚɜɡɚɽɦɨɞɿʀɱɥɟɧɿɜ
ɦɨɜɧɨɝɨ ɤɨɥɟɤɬɢɜɭ Ɍɨɦɭ ɨɛ¶ɽɤɬɨɦ ɞɨɫɥɿɞɠɟɧɧɹ
ɽ ɮɟɧɨɦɟɧ ɫɩɨɤɭɫɢ ɪɟɩɪɟɡɟɧɬɨɜɚɧɢɣ ɜ ɚɧɝɥɨ
ɦɨɜɧɿɣɤɚɪɬɢɧɿɫɜɿɬɭɤɨɧɰɟɩɬɨɦ6('8&7,21ɚ
ɩɪɟɞɦɟɬɨɦɧɚɭɤɨɜɨɝɨɩɨɲɭɤɭɽɜɟɪɛɚɥɶɧɿɡɚɫɨɛɢ
ɚɤɬɭɚɥɿɡɚɰɿʀ ɤɨɧɰɟɩɬɭ 6('8&7,21 ɜ ɚɧɝɥɨɦɨɜ
ɧɨɦɭɞɢɫɤɭɪɫɿɩɨɧɹɬɬɽɜɿɯɚɪɚɤɬɟɪɢɫɬɢɤɢɬɚɣɨɝɨ
ɩɨɥɶɨɜɚɦɨɞɟɥɶ
Ɇɟɬɨɸɫɬɚɬɬɿɽɩɨɛɭɞɨɜɚɩɨɥɶɨɜɨʀɦɨɞɟɥɿɤɨɧ
ɰɟɩɬɭ 6('8&7,21 Ɂɚɡɧɚɱɟɧɚ ɦɟɬɚ ɩɟɪɟɞɛɚɱɚɽ
ɜɢɪɿɲɟɧɧɹ ɬɚɤɢɯ ɡɚɜɞɚɧɶ  ɡɞɿɣɫɧɟɧɧɹ ɤɨɦɩɨ
ɧɟɧɬɧɨɝɨ ɚɧɚɥɿɡɭɥɟɤɫɟɦɢ VHGXFWLRQ ɹɤɚ ɽ ɜɟɪɛɚ
ɥɿɡɚɬɨɪɨɦɤɨɧɰɟɩɬɭ6('8&7,21ɜɢɨɤɪɟɦɥɟɧ
ɧɹ ɜ ɤɨɦɩɨɧɟɧɬɧɿɣ ɫɬɪɭɤɬɭɪɿ ɡɚɡɧɚɱɟɧɨʀ ɥɟɤɫɟɦɢ
ɰɟɧɬɪɚɥɶɧɢɯ ɬɚ ɩɟɪɢɮɟɪɿɣɧɢɯ ɟɥɟɦɟɧɬɿɜ  ɪɟ
ɤɨɧɫɬɪɭɤɰɿɹ ɬɚ ɝɪɚɮɿɱɧɟ ɦɨɞɟɥɸɜɚɧɧɹ ɧɚ ɨɫɧɨɜɿ
ɨɬɪɢɦɚɧɢɯ ɞɚɧɢɯ ɩɨɥɶɨɜɨʀ ɫɬɪɭɤɬɭɪɢ ɤɨɧɰɟɩɬɭ
6('8&7,21  ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɨɬɪɢɦɚɧɢɯ ɪɟ
ɡɭɥɶɬɚɬɿɜ ɬɚ ɨɤɪɟɫɥɟɧɧɹ ɩɟɪɫɩɟɤɬɢɜ ɩɨɞɚɥɶɲɨɝɨ
ɞɨɫɥɿɞɠɟɧɧɹɜɟɪɛɚɥɿɡɚɰɿʀɤɨɧɰɟɩɬɭ6('8&7,21
Ɇɚɬɟɪɿɚɥɨɦ ɞɨɫɥɿɞɠɟɧɧɹ ɫɬɚɥɢ ɜɿɞɨɦɿ ɥɟɤ
ɫɢɤɨɝɪɚɮɿɱɧɿ ɟɥɟɤɬɪɨɧɧɿ ɞɠɟɪɟɥɚ ɚ ɫɚɦɟ
ɬɥɭɦɚɱɧɢɯɫɥɨɜɧɢɤɢɚɧɝɥɿɣɫɶɤɨʀɦɨɜɢ2[IRUG
(QJOLVK 'LFWLRQDU\ 2[IRUG $GYDQFHG /HDUQHU¶V
'LFWLRQDU\ &DPEULGJH $GYDQFHG /HDUQHU¶V
'LFWLRQDU\ WKH $PHULFDQ +HULWDJH 'LFWLRQDU\ RI
WKH (QJOLVK /DQJXDJH 0HUULDP:HEVWHU (QJOLVK
'LFWLRQDU\ :LNWLRQDU\ :HEVWHU¶V 1HZ :RUOG
&ROOHJH'LFWLRQDU\WK(GWKH:RUGVP\WK(QJOLVK
'LFWLRQDU\7KHVDXUXV +HLQOH¶V 1HZEXU\ +RXVH
'LFWLRQDU\ /RQJPDQ 'LFWLRQDU\ RI &RQWHPSRUDU\
(QJOLVK &ROOLQV (QJOLVK 'LFWLRQDU\ 0DFPLOODQ
(QJOLVK 'LFWLRQDU\ 'LFWLRQDU\FRP :RUOG1HW
2QOLQH 'LFWLRQDU\ 9RFDEXODU\FRP 8OWUD/LQJXD
(QJOLVK 'LFWLRQDU\ 0HUULDP:HEVWHU /HDUQHU¶V
'LFWLRQDU\ *18 &ROODERUDWLYH ,QWHUQDWLRQDO
'LFWLRQDU\ RI (QJOLVK $OOZRUGVFRP 0QHPRQLF
'LFWLRQDU\ /RRN:$<XS 7UDQVODWLQJ 'LFWLRQDU\
7KHVDXUXV WKH&HQWXU\'LFWLRQDU\ DQG&\FORSHGLD
:RUG:HE 2[IRUG$GYDQFHG$PHULFDQ 'LFWLRQDU\
:RUG ,QIR &KDPEHUV VW &HQWXU\ 'LFWLRQDU\
7DONLQJ 'LFWLRQDU\ $PHULFDQ 'LFWLRQDU\ RI WKH
©ɇȼɆɚɬɭɲɟɜɫɶɤɚ
 Ɉɞɟɫɶɤɢɣɥɿɧɝɜɿɫɬɢɱɧɢɣɜɿɫɧɢɤ
(QJOLVK /DQJXDJH E\ 1RDK:HEVWHU  HGLWLRQ
6HQVDJHQW 'LFWLRQDU\ 0RQGRIDFWR 'LFWLRQDU\
7KLQNH[LVW 'LFWLRQDU\ (ORRN 2QOLQH 'LFWLRQDU\
 ɟɬɢɦɨɥɨɝɿɱɧɢɣ ɫɥɨɜɧɢɤ ɚɧɝɥɿɣɫɶɤɨʀ ɦɨɜɢ
ɋKDPEHUV'LFWLRQDU\RI(W\PRORJ\ɜɿɡɭɚɥɶɧɢɣ
ɝɪɚɮɿɱɧɢɣ ɫɥɨɜɧɢɤ ɚɧɝɥɿɣɫɶɤɨʀ ɦɨɜɢ 9LVXZRUGV
2QOLQH*UDSKLFDO'LFWLRQDU\  ɥɿɧɝɜɿɫɬɢɱɧɢɯ ɟɧ
ɰɢɤɥɨɩɟɞɿɣɬɟɡɚɭɪɭɫɿɜ ɹɤɿ ɧɚɞɚɸɬɶ ɫɢɧɨɧɿɦɢ ɣ
ɚɫɨɰɿɚɬɢɜɧɿ ɫɥɨɜɚ ɞɨ ɥɟɤɫɟɦɢ VHGXFWLRQ /H[LFDO
)UHH1HW&RQQHFWHG7KHVDXUXV5RJHW¶VVW&HQWXU\
7KHVDXUXV7KLUG(GLWLRQ0HUULDP:HEVWHU(QJOLVK
7KHVDXUXV&ROOLQV7KHVDXUXV&KDPEHUV7KHVDXUXV
,QIRSOHDVH7KHVDXUXV0DFPLOODQ(QJOLVK7KHVDXUXV
9LVXDO 7KHVDXUXV 0RE\ 7KHVDXUXV ,, E\ *UDG\
:DUGɫɥɨɜɧɢɤɢɫɢɧɨɧɿɦɿɜɚɧɝɥɿɣɫɶɤɨʀɦɨɜɢ
(QJOLVK 6\QRQ\P'LFWLRQDU\ 6\QRQ\P\ ±2QOLQH
6\QRQ\P'LFWLRQDU\6RXOH¶V'LFWLRQDU\RI(QJOLVK
6\QRQ\PV
Ɇɚɬɟɪɿɚɥ ɬɥɭɦɚɱɧɢɯ ɫɥɨɜɧɢɤɿɜ ɬɚ ɟɧɰɢɤɥɨɩɟ
ɞɿɣɪɨɛɢɬɶɦɨɠɥɢɜɢɦɪɨɡɤɪɢɬɬɹɡɦɿɫɬɭɤɨɧɰɟɩɬɭ
ɞɨɫɥɿɞɠɟɧɧɹɫɩɟɰɢɮɿɤɢɣɨɝɨɦɨɜɧɨɝɨɜɢɪɚɠɟɧɧɹ
ɣɜɿɞɩɨɜɿɞɚɽɩɨɫɬɚɜɥɟɧɿɣɦɟɬɿ
ɉɨɧɹɬɬɹɤɨɧɰɟɩɬɭɦɿɰɧɨɡɚɤɪɿɩɢɥɨɫɹɜɥɿɧɝɜɿɫ
ɬɢɱɧɿɣɧɚɭɰɿɩɪɨɬɟɧɟɿɫɧɭɽɣɨɝɨɽɞɢɧɨɝɨɬɥɭɦɚɱɟɧ
ɧɹɩɪɨɳɨɫɜɿɞɱɢɬɶɪɿɡɧɢɰɹɜɥɿɧɝɜɨɤɨɝɧɿɬɢɜɧɨɦɭ
ɥɿɧɝɜɨɤɭɥɶɬɭɪɨɥɨɝɿɱɧɨɦɭɬɚɩɫɢɯɨɥɿɧɝɜɿɫɬɢɱɧɨɦɭ
ɩɿɞɯɨɞɚɯɞɨɜɢɡɧɚɱɟɧɧɹɬɟɪɦɿɧɚɤɨɧɰɟɩɬɍɫɭɱɚɫ
ɧɨɦɭ ɦɨɜɨɡɧɚɜɫɬɜɿ ɡɚɝɚɥɶɧɨɩɪɢɣɧɹɬɢɦ ɽ ɜɢɡɧɚ
ɱɟɧɧɹɤɨɧɰɟɩɬɭɡɚɩɪɨɩɨɧɨɜɚɧɟɈɋɄɭɛɪɹɤɨɜɨɸ
ɜɿɞɩɨɜɿɞɧɨɞɨɹɤɨɝɨɤɨɧɰɟɩɬɳɨɫɥɭɝɭɽɞɥɹɩɨɹɫ
ɧɟɧɧɹɦɟɧɬɚɥɶɧɢɯɪɟɫɭɪɫɿɜɫɜɿɞɨɦɨɫɬɿɥɸɞɢɧɢɬɚ
ɬɚɤɢɯɿɧɮɨɪɦɚɰɿɣɧɢɯɪɟɫɭɪɫɿɜɹɤɿɜɿɞɨɛɪɚɠɭɸɬɶ
ɡɧɚɧɧɹɥɸɞɢɧɢɩɪɨɧɚɜɤɨɥɢɲɧɿɣɫɜɿɬɽɨɩɟɪɚɬɢɜ
ɧɨɸɡɦɿɫɬɨɜɧɨɸɨɞɢɧɢɰɟɸɩɚɦ¶ɹɬɿɦɟɧɬɚɥɶɧɨɝɨ
ɥɟɤɫɢɤɨɧɭɤɨɧɰɟɩɬɭɚɥɶɧɨʀɫɢɫɬɟɦɢɣɦɨɜɢɦɨɡɤɭ
OLQJXDPHQWDOLVɜɫɿɽʀɤɚɪɬɢɧɢɫɜɿɬɭɜɿɞɨɛɪɚɠɟɧɨʀ
ɜɥɸɞɫɶɤɿɣɩɫɢɯɿɰɿɉɨɧɹɬɬɹ©ɤɨɧɰɟɩɬªɜɿɞɩɨɜɿɞɚɽ
ɭɹɜɥɟɧɧɸɩɪɨɬɿɪɨɡɭɦɿɧɧɹɹɤɢɦɢɨɩɟɪɭɽɥɸɞɢ
ɧɚɜɩɪɨɰɟɫɚɯɦɢɫɥɟɧɧɹɿɹɤɿɜɿɞɨɛɪɚɠɚɸɬɶɡɦɿɫɬ
ɞɨɫɜɿɞɭɣɡɧɚɧɧɹɡɦɿɫɬɪɟɡɭɥɶɬɚɬɿɜɭɫɿɽʀɥɸɞɫɶɤɨʀ
ɞɿɹɥɶɧɨɫɬɿ ɬɚ ɩɪɨɰɟɫɿɜ ɩɿɡɧɚɧɧɹ ɫɜɿɬɭ ɭ ɜɢɝɥɹɞɿ
ɩɟɜɧɢɯ ©ɤɜɚɧɬɿɜ ɡɧɚɧɧɹª > @ ȯ ɩɿɞɫɬɚɜɢ ɞɥɹ
ɜɢɡɧɚɱɟɧɧɹɤɨɧɰɟɩɬɭɹɤ©ɞɢɫɤɪɟɬɧɨɝɨɦɟɧɬɚɥɶɧɨ
ɝɨɭɬɜɨɪɟɧɧɹɳɨɽɛɚɡɨɜɨɸɨɞɢɧɢɰɟɸɪɨɡɭɦɨɜɨɝɨ
ɤɨɞɭɥɸɞɢɧɢª>@Ʉɨɧɰɟɩɬɦɚɽɜɿɞɧɨɫɧɨɜɩɨ
ɪɹɞɤɨɜɚɧɭɛɭɞɨɜɭɳɨɽɪɟɡɭɥɶɬɚɬɨɦɩɿɡɧɚɜɚɥɶɧɨʀ
ɞɿɹɥɶɧɨɫɬɿ ɨɫɨɛɢɫɬɨɫɬɿ ɬɚ ɧɚɞɚɽ ɤɨɦɩɥɟɤɫɧɿ ɟɧ
ɰɢɤɥɨɩɟɞɢɱɧɿɡɧɚɧɧɹɡɟɥɟɦɟɧɬɚɦɢɿɧɬɟɪɩɪɟɬɚɰɿʀ
ɰɿɽʀɿɧɮɨɪɦɚɰɿʀɜɦɟɠɚɯɫɭɫɩɿɥɶɧɨʀɫɜɿɞɨɦɨɫɬɿ
ɐɟɣɮɟɧɨɦɟɧɪɨɡɝɥɹɞɚɽɬɶɫɹɹɤɜɿɞɤɪɢɬɚɦɿɤɪɨ
ɫɢɫɬɟɦɚɳɨɜɡɚɽɦɨɞɿɽɿɡɡɨɜɧɿɲɧɿɦɫɟɪɟɞɨɜɢɳɟɦ
Ⱦɥɹɤɨɧɰɟɩɬɭɯɚɪɚɤɬɟɪɧɚɧɟɭɫɬɚɥɟɧɚɨɪɝɚɧɿɡɚɰɿɹ
əɞɪɨɬɚɩɟɪɢɮɟɪɿɹɤɨɧɰɟɩɬɭɦɨɠɭɬɶɧɚɛɭɜɚɬɢɩɨ
ɥɶɨɜɨɝɨɨɩɢɫɭɉɪɨɬɨɬɢɩɿɱɧɿɲɚɪɢɡɹɫɤɪɚɜɨɜɢɪɚ
ɠɟɧɨɸɱɭɬɬɽɜɨɧɚɨɱɧɨɸɤɨɧɤɪɟɬɧɿɫɬɸɬɚɩɟɪɜɢɧ
ɧɢɦɢɨɛɪɚɡɚɦɢɜɿɞɧɨɫɹɬɶɫɹɞɨɹɞɪɚɤɨɧɰɟɩɬɭȾɨ
ɩɟɪɢɮɟɪɿʀɤɨɧɰɟɩɬɭɧɚɥɟɠɚɬɶɛɿɥɶɲɚɛɫɬɪɚɤɬɧɿɨɡ
ɧɚɤɢɉɟɪɢɮɟɪɿɣɧɢɣɫɬɚɬɭɫɫɜɿɞɱɢɬɶɩɪɨɦɿɪɭɜɿɞ
ɞɚɥɟɧɨɫɬɿɨɡɧɚɤɜɿɞɹɞɪɚɡɚɫɬɭɩɟɧɟɦɤɨɧɤɪɟɬɧɨɫɬɿ
ɣɧɚɨɱɧɨɫɬɿɨɛɪɚɡɧɨɝɨɭɹɜɥɟɧɧɹ>@Ƚɋɓɭɪ
ɜɢɡɧɚɱɚɽ ɩɨɥɟ ɹɤ ɫɩɨɫɿɛ ɿɫɧɭɜɚɧɧɹ ɭɝɪɭɩɭɜɚɧɶ
ɥɟɤɫɢɱɧɢɯɟɥɟɦɟɧɬɿɜɳɨɧɚɥɟɠɚɬɶɞɨɪɿɡɧɢɯɪɿɜ
ɧɿɜɦɨɜɢ ɜɨɥɨɞɿɸɬɶ ɡɚɝɚɥɶɧɢɦɢ ɿɧɜɚɪɿɚɧɬɧɢɦɢ
ɜɥɚɫɬɢɜɨɫɬɹɦɢɩɨɪɹɞɡɨɡɧɚɤɚɦɢɳɨɜɿɞɪɿɡɧɹɸɬɶ
ɰɿɦɨɜɧɿɨɞɢɧɢɰɿɨɞɧɭɜɿɞɨɞɧɨʀ>@
ɉɨɥɶɨɜɚ ɦɨɞɟɥɶ ɤɨɧɰɟɩɬɭ 6('8&7,21 ɫɬɜɨ
ɪɟɧɚ ɧɚ ɦɚɬɟɪɿɚɥɿ  ɫɥɨɜɧɢɤɿɜ  ɬɥɭɦɚɱɧɢɯ
ɫɥɨɜɧɢɤɿɜ ɚɧɝɥɿɣɫɶɤɨʀ ɦɨɜɢ ɜɿɡɭɚɥɶɧɨɦɭ ɝɪɚ
ɮɿɱɧɨɦɭ ɫɥɨɜɧɢɤɭ ɚɧɝɥɿɣɫɶɤɨʀ ɦɨɜɢ 9LVXZRUGV
2QOLQH *UDSKLFDO 'LFWLRQDU\ ɬɚ  ɥɿɧɝɜɿɫɬɢɱɧɢɯ
ɟɧɰɢɤɥɨɩɟɞɿɣɬɟɡɚɭɪɭɫɿɜ 9LVXDO 7KHVDXUXV 0HU
ULDP:HEVWHU(QJOLVK7KHVDXUXV0DFPLOODQ(QJOLVK
7KHVDXUXV ,QIRSOHDVH 7KHVDXUXV ɹɤɿ ɦɿɫɬɹɬɶ ɜɢ
ɡɧɚɱɟɧɧɹɥɟɤɫɟɦɢ VHGXFWLRQɆɚɬɟɪɿɚɥ ɬɥɭɦɚɱɧɢɯ
ɫɥɨɜɧɢɤɿɜ ɞɨɩɨɦɚɝɚɽ ɪɨɡɤɪɢɬɢ ɡɦɿɫɬ ɤɨɧɰɟɩɬɭ
ɩɪɨɫɥɿɞɢɬɢ ɿɽɪɚɪɯɿɸ ɨɫɧɨɜɧɢɯ ɡɧɚɱɟɧɶ ɫɥɨɜɚ
ɨɤɪɟɫɥɢɬɢ ɫɩɟɰɢɮɿɤɭ ɣɨɝɨ ɦɨɜɧɨʀ ɪɟɩɪɟɡɟɧɬɚ
ɰɿʀɍɪɟɡɭɥɶɬɚɬɿɨɩɪɚɰɶɨɜɚɧɢɯɞɠɟɪɟɥɡ¶ɹɫɨɜɚɧɨ
ɳɨ ɤɨɧɰɟɩɬ 6('8&7,21 ɦɚɽ ɪɨɡɝɚɥɭɠɟɧɭ ɤɨɦ
ɩɨɧɟɧɬɧɭ ɫɬɪɭɤɬɭɪɭ ɍɫɬɚɧɨɜɥɟɧɨ ɤɜɚɧɬɚɬɢɜɧɿ
ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ ɤɨɦɩɨɧɟɧɬɿɜ ɡɧɚɱɟɧɧɹ ɥɟɤɫɟɦɢ
VHGXFWLRQ ɉɪɟɞɫɬɚɜɥɟɧɿ ɨɡɧɚɤɢ ɞɚɥɢ ɡɦɨɝɭ ɨɩɢ
ɫɚɬɢ ɫɬɪɭɤɬɭɪɭ ɤɨɧɰɟɩɬɭ ɬɚ ɜɢɨɤɪɟɦɢɬɢ ɹɞɪɨ
ɧɚɣɛɿɥɶɲɱɚɫɬɨɬɧɿɨɞɢɧɢɰɿ ɤɨɧɤɪɟɬɧɿɩɟɪɜɢɧɧɿ
ɨɛɪɚɡɢɧɚɜɤɨɥɨɹɞɟɪɧɢɣɩɪɨɫɬɿɪ ɦɟɧɲɱɚɫɬɨɬɧɿ
ɨɞɢɧɢɰɿɛɥɢɠɧɸɩɟɪɢɮɟɪɿɸɨɞɢɧɢɰɿɜɿɞɞɚɥɟɧɿ
ɜɿɞ ɰɟɧɬɪɭ ɛɿɥɶɲ ɚɛɫɬɪɚɤɬɧɿ ɨɡɧɚɤɢ ɬɚ ɞɚɥɶɧɸ
ɩɟɪɢɮɟɪɿɸɦɚɪɝɿɧɚɥɶɧɿɫɦɢɫɥɨɜɿɚɬɪɢɛɭɬɢɣɨɝɨ
ɤɨɧɰɟɩɬɭɚɥɶɧɨɝɨɩɨɥɹ
ɇɚɛɚɡɿɡɞɿɣɫɧɟɧɨɝɨɚɧɚɥɿɡɭɦɚɽɦɨɬɚɤɿɪɟɡɭɥɶ
ɬɚɬɢ əɞɪɨ ɤɨɧɰɟɩɬɭ 6('8&7,21 ɩɪɟɞɫɬɚɜɥɟɧɨ
ɫɤɥɚɞɨɜɢɦɢWKHDFWRIVHGXFLQJVRPHRQHHQ-
WLFLQJVRPHRQHDVWUD\IURPULJKWEHKDYLRUWKHDFW
RISHUVXDGLQJVRPHERG\WRKDYHVH[ZLWK\RXDQ
DFWRIZLQQLQJWKHORYHRUVH[XDOIDYRURIVRPHRQH
FRQTXHVW VXFFHVV ɇɚɜɟɞɟɧɿ ɤɨɦɩɨɧɟɧɬɢ ɽ ɞɨɦɿ
ɧɚɧɬɧɢɦɢɨɫɤɿɥɶɤɢɜɢɡɧɚɱɟɧɧɹWKHDFWRIVHGXF-
LQJVRPHRQHɩɨɞɚɧɨɜɥɟɤɫɢɤɨɝɪɚɮɿɱɧɢɯɞɠɟɪɟ
ɥɚɯHQWLFLQJVRPHRQHDVWUD\IURPULJKWEHKDYLRU
ɜɿɞɨɛɪɚɠɟɧɨ ɜ  ɥɟɤɫɢɤɨɝɪɚɮɿɱɧɢɯ ɞɠɟɪɟɥɚɯ
 WKHDFWRISHUVXDGLQJVRPHERG\WRKDYHVH[ZLWK
\RX ɡɚɡɧɚɱɟɧɨ ɜ  ɥɟɤɫɢɤɨɝɪɚɮɿɱɧɢɯ ɞɠɟɪɟɥɚɯ
ɬɚDQDFW RIZLQQLQJ WKH ORYHRU VH[XDO IDYRURI
VRPHRQHFRQTXHVWVXFFHVVɡɚɮɿɤɫɨɜɚɧɨɜɥɟɤɫɢ
ɤɨɝɪɚɮɿɱɧɢɯɞɠɟɪɟɥɚɯ
ɄɨɦɩɨɧɟɧɬWKHDFWRIVHGXFLQJVRPHRQHɭɫɜɨɸ
ɱɟɪɝɭ ɫɤɥɚɞɚɽɬɶɫɹ ɡ ɬɚɤɢɯ ɟɥɟɦɟɧɬɿɜ  WKH VWDWH
RI EHLQJ VHGXFHG :HEVWHU¶V 1HZ :RUOG &ROOHJH
'LFWLRQDU\ WK (G &ROOLQV (QJOLVK 'LFWLRQDU\
DQDFWRULQVWDQFHRIVHGXFLQJHVSHFLDOO\VH[XDOO\
'LFWLRQDU\FRP  WKH HQWLFHPHQW RI D SHUVRQ
WR VH[XDO LQWHUFRXUVH 0HUULDP:HEVWHU (QJOLVK
'LFWLRQDU\  WKH DFWLRQ RU DQ DFW RI VHGXFLQJ D
SHUVRQWRGRWKHPLVEHKDYH:RUGLQIR'LFWLRQDU\
Ʉɨɦɩɨɧɟɧɬ HQWLFLQJ VRPHRQH DVWUD\ IURP ULJKW
EHKDYLRU ɪɨɡɩɨɞɿɥɹɽɬɶɫɹ ɧɚ  HQWLFHPHQW WR
Ɉɞɟɫɶɤɢɣɥɿɧɝɜɿɫɬɢɱɧɢɣɜɿɫɧɢɤ
ZURQJGRLQJ HQWLFHPHQW WR IDLO LQ VRPHGXW\ *18
&ROODERUDWLYH ,QWHUQDWLRQDO 'LFWLRQDU\ RI (QJOLVK
0RQGRIDFWR'LFWLRQDU\HQWLFLQJIURPWKHSDWKRI
GXW\$PHULFDQ'LFWLRQDU\RIWKH(QJOLVK/DQJXDJHE\
1RDK:HEVWHU(GLWLRQHQWLFHPHQWHVSHFLDOO\
WR HYLO WKH &HQWXU\ 'LFWLRQDU\ DQG &\FORSHGLD
FRUUXSWLRQDFWRIOHDGLQJDVWUD\7DONLQJ'LFWLRQDU\
Ʉɨɦɩɨɧɟɧɬ WKH DFW RI SHUVXDGLQJ VRPHERG\ WR
KDYH VH[ ZLWK \RX ɜɦɿɳɭɽ  WKH ZURQJ RU FULPH
RI SHUVXDGLQJ D ZRPDQ WR VXUUHQGHU KHU FKDVWLW\
$PHULFDQ 'LFWLRQDU\ RI WKH (QJOLVK /DQJXDJH E\
1RDK:HEVWHU(GLWLRQ7KLQNH[LVW'LFWLRQDU\
*18WKHDFWRISHUVXDGLQJDZRPDQWRVXUUHQGHU
KHUFKDVWLW\WKH&HQWXU\'LFWLRQDU\DQG&\FORSHGLD
0RQGRIDFWR 'LFWLRQDU\  DQ DFW VLWXDWLRQ RI
SHUVXDGLQJ VRPHRQH WR KDYH VH[ ZLWK \RX IRU WKH
¿UVW WLPH /RQJPDQ 'LFWLRQDU\ RI &RQWHPSRUDU\
(QJOLVK  WKH SURFHVV DQG DFW RI SHUVXDGLQJ RU
FRQYLQFLQJ VRPHRQH WRGR VRPHWKLQJRIWHQ VH[XDO
DJDLQVWKLVRUKHUZLVKHV +HLQOH¶V1HZEXU\+RXVH
'LFWLRQDU\RI$PHULFDQ(QJOLVK
ɄɨɦɩɨɧɟɧɬDQDFWRIZLQQLQJWKHORYHRUVH[XDO
IDYRU RI VRPHRQH FRQTXHVW VXFFHVV ɜɤɥɸɱɚɽ DQ\
VXFFHVVIXO HQWLFHPHQW WR HQJDJH LQ VRPH VH[XDO
DFWLYLW\ HVSHFLDOO\ LQWHUFRXUVH *18 &ROODERUDWLYH
,QWHUQDWLRQDO'LFWLRQDU\RI(QJOLVK
Ʉɨɧɰɟɩɬ 6('8&7,21 ɦɚɽ ɹɫɤɪɚɜɨ ɜɢɪɚɠɟ
ɧɟ ɹɞɪɨ ɳɨ ɧɚɜɨɞɢɬɶ ɧɚ ɞɭɦɤɭ ɩɪɨ ɣɨɝɨ ɜɢɫɨ
ɤɭ ɤɨɧɰɟɩɬɭɚɥɶɧɭ ɫɮɨɪɦɨɜɚɧɿɫɬɶ ɬɚ ɤɨɝɧɿɬɢɜɧɭ
ɫɬɿɣɤɿɫɬɶ Ⱦɨ ɧɚɜɤɨɥɨɹɞɟɪɧɨɝɨ ɩɪɨɫɬɨɪɭ ɤɨɧɰɟɩ
ɬɭ 6('8&7,21 ɜɿɞɧɨɫɹɬɶɫɹ ɬɚɤɿ ɤɨɧɫɬɢɬɭɟɧɬɢ
 VRPHWKLQJ WKDW VHGXFHV RU KDV WKH TXDOLWLHV WR
VHGXFH DQ HQWLFHPHQW WHPSWDWLRQ ±  ɥɟɤɫɢɤɨ
ɝɪɚɮɿɱɧɢɯ ɞɠɟɪɟɥ  WKH TXDOLWLHV RU IHDWXUHV RI
VRPHWKLQJ WKDW PDNH LW VHHP DWWUDFWLYH ±  ɥɟɤ
ɫɢɤɨɝɪɚɮɿɱɧɢɯ ɞɠɟɪɟɥ  D PHDQV RI
VHGXFWLRQ ±  ɥɟɤɫɢɤɨɝɪɚɮɿɱɧɢɯ ɞɠɟ
ɪɟɥ  D WHPSWLQJ RU DWWUDFWLYH WKLQJ ±
ɥɟɤɫɢɤɨɝɪɚɮɿɱɧɢɯɞɠɟɪɟɥWKHFRQGL-
WLRQRIEHLQJVHGXFHG±ɥɟɤɫɢɤɨɝɪɚɮɿɱ
ɧɢɯɞɠɟɪɟɥɚ
Ʉɨɦɩɨɧɟɧɬ VRPHWKLQJ WKDW VHGXFHV RU
KDV WKHTXDOLWLHV WR VHGXFHDQHQWLFHPHQW
WHPSWDWLRQɦɿɫɬɢɬɶWKDWZKLFKVHGXFHVRULV
DGDSWHG WR VHGXFH *18&ROODERUDWLYH ,Q
WHUQDWLRQDO'LFWLRQDU\RI(QJOLVK
Ʉɨɦɩɨɧɟɧɬ WKH TXDOLWLHV RU IHDWXUHV RI
VRPHWKLQJWKDWPDNHLWVHHPDWWUDFWLYHɨɯɨ
ɩɥɸɽ  IHDWXUHV RI VRPHWKLQJ WKDWPDNH
LW VHHPYHU\DWWUDFWLYH 0DFPLOODQ(QJOLVK
'LFWLRQDU\0DFPLOODQ(QJOLVK7KHVDXUXV
TXDOLWLHVWKDWDWWUDFWE\VHHPLQJWRSURPLVH
VRPHNLQGRIUHZDUG6HQVDJHQW'LFWLRQDU\
ɄɨɦɩɨɧɟɧɬDPHDQVRIVHGXFWLRQɫɤɥɚ
ɞɚɽɬɶɫɹ ɡ PHDQV RI OHDGLQJ DVWUD\ DV
©WKH VHGXFWLRQVRIZHDOWKª *18&ROODE
RUDWLYH,QWHUQDWLRQDO'LFWLRQDU\RI(QJOLVK
0RQGRIDFWR 'LFWLRQDU\ 7KLQNH[LVW 'LF
WLRQDU\  VHGXFWLYH LQÀXHQFHV DV WKH VHGXFWLRQV
RIZHDOWK WKH&HQWXU\'LFWLRQDU\DQG&\FORSHGLD
DPHDQVRIVHGXFLQJHQWLFHPHQWWHPSWDWLRQ'LF
WLRQDU\FRP
Ʉɨɦɩɨɧɟɧɬ D WHPSWLQJ RU DWWUDFWLYH WKLQJ ɩɪɟɞ
ɫɬɚɜɥɹɽVRPHWKLQJWKDWLQWHUHVWVDQGDWWUDFWVSHRSOH
0HUULDP:HEVWHU(QJOLVK'LFWLRQDU\0HUULDP:HE
VWHU/HDUQHU¶V'LFWLRQDU\VRPHWKLQJWKDWVWURQJO\
DWWUDFWVSHRSOHEXWRIWHQKDVDEDGHIIHFWRQWKHLUOLYHV
/RQJPDQ'LFWLRQDU\RI&RQWHPSRUDU\(QJOLVK
Ȼɥɢɠɧɹɩɟɪɢɮɟɪɿɹɩɿɞɪɨɡɞɿɥɹɽɬɶɫɹɧɚɬɚɤɿɦɿɤ
ɪɨɩɨɥɹWKHRIIHQVHRILQGXFLQJDZRPDQWRFRQ-
VHQW WR XQODZIXO VH[XDO LQWHUFRXUVH E\ HQWLFHPHQWV
ZKLFKRYHUFRPHKHUVFUXSOHV±ɥɟɤɫɢɤɨɝɪɚɮɿɱɧɢɯ
ɞɠɟɪɟɥɚWKHDFWRILQÀXHQFLQJE\H[FLWLQJKRSHRU
GHVLUH±ɥɟɤɫɢɤɨɝɪɚɮɿɱɧɢɯɞɠɟɪɟɥɚDOOXUHPHQW
WR WDNHVRPHFRXUVHRIDFWLRQ±ɥɟɤɫɢɤɨɝɪɚɮɿɱɧɟ
ɞɠɟɪɟɥɨWKHGHVLUHWRKDYHRUGRVRPHWKLQJWKDW
\RX NQRZ \RX VKRXOG DYRLG ±  ɥɟɤɫɢɤɨɝɪɚɮɿɱɧɟ
ɞɠɟɪɟɥɨDFWRUSUHVVXUHRIJLYLQJLQWRDGHVLUH
HVSHFLDOO\ ZKHQ LOODGYLVHG ±  ɥɟɤɫɢɤɨɝɪɚɮɿɱɧɟ
ɞɠɟɪɟɥɨ  WKH SHUVXDGLQJ RI D SHUVRQ VROGLHU
HWFWRGHVHUWKLVRUKHUDOOHJLDQFHWRVRPHWKLQJRU
VRPHRQHVXFKDVWKHPLOLWDU\VHUYLFH±ɥɟɤɫɢɤɨ
ɝɪɚɮɿɱɧɟɞɠɟɪɟɥɨ
Ⱦɚɥɶɧɹ ɩɟɪɢɮɟɪɿɹ ɨɛɦɟɠɟɧɚ ɩɪɚɜɨɜɨɸ ɫɮɟ
ɪɨɸ ɡɚɫɬɨɫɭɜɚɧɧɹ ɨɯɨɩɥɸɽ ɬɚɤɿ ɫɤɥɚɞɨɜɿ  WKH
WRUWFRPPLWWHGDJDLQVWDZRPDQRUDJDLQVWKHUSDU-
HQWRUPDVWHUE\HQWLFLQJKHUWRVXUUHQGHUKHUFKDV-
WLW\±ɥɟɤɫɢɤɨɝɪɚɮɿɱɧɟɞɠɟɪɟɥɨWKHIHORQ\RI
DV D PDQ LQGXFLQJ D SUHYLRXVO\ FKDVWH XQPDUULHG
IHPDOHWRHQJDJHLQVH[XDOLQWHUFRXUVHRQDSURPLVH
RIPDUULDJHGDWHG±ɥɟɤɫɢɤɨɝɪɚɮɿɱɧɟɞɠɟɪɟɥɨ
ɇɚɨɫɧɨɜɿɥɿɧɝɜɿɫɬɢɱɧɢɯɟɧɰɢɤɥɨɩɟɞɿɣ±ɬɟɡɚɭ
ɪɭɫɿɜɫɥɨɜɧɢɤɿɜɫɢɧɨɧɿɦɿɜɬɚɬɥɭɦɚɱɧɢɯɫɥɨɜɧɢ
Ɋɢɫɋɯɟɦɚɩɨɥɶɨɜɨʀɦɨɞɟɥɿɤɨɧɰɟɩɬɭ6('8&7,21
 Ɉɞɟɫɶɤɢɣɥɿɧɝɜɿɫɬɢɱɧɢɣɜɿɫɧɢɤ
ɤɿɜ ɚɧɝɥɿɣɫɶɤɨʀɦɨɜɢ ± ɪɨɡɪɨɛɥɟɧɨ ɫɢɧɨɧɿɦɿɱɧɢɣ
ɪɹɞ ɞɨ ɥɟɤɫɟɦɢ VHGXFWLRQ  VHGXFH HVSHFLDOO\
VH[XDOO\ LQYLWDWLRQ LQÀXHQFH VFRUH WXPEOLQJ SHU
VXDVLRQ OXUH EHGGLQJ ÀLUW ÀLUWLQJ ÀLUWDWLRQ ÀLU
WDWLRXV ORYH DIIDLU GDOOLDQFH ZRRLQJ WUXPS FDUG
EHZLWFKPHQW FRTXHWWLVK FRTXHWU\ FRPHRQ VLUHQ
VRQJ FRPHKLWKHU VHGXFWLYHQHVV VH[XDO FRQTXHVW
DWWUDFWDWWUDFWLRQLQWHUHVWSXOOGUDZVXFFHVVDG
YDQWDJHFKDUPDSSHDOWHPSWDWLRQHQWLFHPHQWIDV
FLQDWLRQEHQH¿WSULYLOHJHEDLWHQFKDQWPHQWLQFHQ
WLYHJODPRXUEHFNRQLQJPHULWPDJQHWPDJQHWLVP
FKDULVPDGHFR\ WDQWDOL]LQJ LQGXFHPHQWGHVLUDELOL
W\DOOXUHVH[DSSHDODWWUDFWLYHQHVVFDMROHU\GUDZLQJ
SRZHU FDSWLYDWLRQZLWFKHU\HQWLFH WR VXUUHQGHU
RQH¶VFKDVWLW\SRZHUUXLQEHWUD\DOUDSHDEXVHGH
FHSWLRQ VZD\ FRUUXSWLRQ OHDGLQJ RII PLVOHDGLQJ
PDVWHU\GRPLQDWLRQ VQDUHEHJXLOLQJ LQGLJQLW\YL
RODWLRQ GHJUDGDWLRQ GLVKRQRXU SHUYHUVLRQ UDYDJH
GHEDXFKHU\ IRUELGGHQ IUXLWGH¿OHPHQW UDYLVKPHQW
VH[XDODVVDXOWGHÀRZHULQJGHÀRUDWLRQEHJXLOHPHQW
ɇɚ ɨɫɧɨɜɿ ɩɪɨɜɟɞɟɧɨɝɨ ɚɧɚɥɿɡɭ ɫɮɨɪɦɨ
ɜɚɧɨ ɦɨɞɟɥɶ ɩɨɥɶɨɜɨʀ ɫɬɪɭɤɬɭɪɢ ɤɨɧɰɟɩɬɭ
6('8&7,21 ɹɤɚ ɨɬɪɢɦɚɥɚ ɬɚɤɟ ɝɪɚɮɿɱɧɟ
ɡɨɛɪɚɠɟɧɧɹɪɢɫ
Ɇɨɠɧɚ ɡɪɨɛɢɬɢ ɜɢɫɧɨɜɨɤ ɳɨ ɩɨɥɶɨɜɚ ɦɨ
ɞɟɥɶ ɤɨɧɰɟɩɬɭ 6('8&7,21ɦɚɽ ɪɿɡɧɨɩɥɚɧɨɜɭ
ɬɚ ɧɟɨɞɧɨɪɿɞɧɭ ɫɬɪɭɤɬɭɪɭ ɹɤɚ ɫɤɥɚɞɚɽɬɶɫɹ ɡ
ɹɞɟɪɧɢɯ ɧɚɜɤɨɥɨɹɞɟɪɧɢɯ ɩɟɪɢɮɟɪɿɣɧɢɯ ɟɥɟ
ɦɟɧɬɿɜɛɥɢɠɧɶɨʀɬɚɞɚɥɶɧɶɨʀɞɢɫɬɪɢɛɭɰɿʀɜɡɚ
ɽɦɨɩɨɜ¶ɹɡɚɧɢɯɨɞɢɧɡɨɞɧɢɦɳɨɧɟɦɚɸɬɶɦɿɠ
ɫɨɛɨɸɫɭɜɨɪɢɯɦɟɠɬɚɭɬɜɨɪɸɸɬɶɦɚɪɝɿɧɚɥɶɧɭ
ɡɨɧɭ ɉɪɨɜɟɞɟɧɟ ɩɨɥɶɨɜɟ ɞɨɫɥɿɞɠɟɧɧɹ ɫɩɪɢɹɽ
ɜɢɜɱɟɧɧɸ ɤɨɧɰɟɩɬɭ 6('8&7,21 ɜɿɞɬɜɨɪɸɽ
ɣɨɝɨ ɤɨɦɩɥɟɤɫɧɟ ɜɿɞɨɛɪɚɠɟɧɧɹ ɭ ɫɜɿɞɨɦɨɫɬɿ
ɧɨɫɿʀɜɚɧɝɥɿɣɫɶɤɨʀɦɨɜɢ
ɉɟɪɫɩɟɤɬɢɜɢɩɨɞɚɥɶɲɢɯɞɨɫɥɿɞɠɟɧɶɜɛɚɱɚɸɬɶ
ɫɹɭɜɢɡɧɚɱɟɧɧɿɦɿɫɰɹɦɿɤɪɨɤɨɧɰɟɩɬɭ6('8&7,21
ɭɫɤɥɚɞɿɦɚɤɪɨɤɨɧɰɟɩɬɭ7(037$7,21ɳɨɭɦɨɠ
ɥɢɜɥɸɽɮɨɪɦɭɜɚɧɧɹɰɿɥɿɫɧɨɝɨɭɹɜɥɟɧɧɹɩɪɨɤɨɧ
ɰɟɩɬ7(037$7,21
Ʌɿɬɟɪɚɬɭɪɚ
 ȻɚɛɭɲɤɢɧȺɉɌɢɩɵɤɨɧɰɟɩɬɨɜɜɥɟɤɫɢɤɨɮɪɚɡɟɨɥɨɝɢɱɟɫɤɨɣɫɟɦɚɧɬɢɤɟɹɡɵɤɚȺɉȻɚɛɭɲɤɢɧ±ȼɨɪɨɧɟɠɂɡɞɜɨ
ȼɨɪɨɧɟɠɫɤɨɝɨɝɨɫɭɞɚɪɫɬɜɟɧɧɨɝɨɭɧɢɜɟɪɫɢɬɟɬɚ±ɫ
 ɁɚɥɟɜɫɤɚɹȺȺɄɨɧɰɟɩɬɤɚɤɞɨɫɬɨɹɧɢɟɢɧɞɢɜɢɞɚȺȺɁɚɥɟɜɫɤɚɹɁɚɥɟɜɫɤɚɹȺȺɋɥɨɜɨɌɟɤɫɬɂɡɛɪɚɧɧɵɟɬɪɭɞɵ
ȺȺɁɚɥɟɜɫɤɚɹ±ɆȽɧɨɡɢɫ±ɋ±
 ɁɚɥɟɜɫɤɚɹȺȺɉɫɢɯɨɥɢɧɝɜɢɫɬɢɱɟɫɤɢɣɩɨɞɯɨɞɤɩɪɨɛɥɟɦɟɤɨɧɰɟɩɬɚȺȺɁɚɥɟɜɫɤɚɹɆɟɬɨɞɨɥɨɝɢɱɟɫɤɢɟɩɪɨɛɥɟɦɵ
ɤɨɝɧɢɬɢɜɧɨɣɥɢɧɝɜɢɫɬɢɤɢɩɨɞɪɟɞɂȺɋɬɟɪɧɢɧɚ±ȼɨɪɨɧɟɠȼɨɪȽɍ±ɋ
 Ʉɚɪɚɫɢɤ ȼ ɂ Ʌɢɧɝɜɨɤɭɥɶɬɭɪɧɚɹ ɤɨɧɰɟɩɬɨɥɨɝɢɹ  >ɭɱɟɛ ɩɨɫɨɛɢɟ@  ȼ ɂ Ʉɚɪɚɫɢɤ ɇ Ⱥ Ʉɪɚɫɚɜɫɤɢɣ Ƚ Ƚ ɋɥɵɲ
ɤɢɧȼȽɉɍɄɚɥɦɵɰɤɢɣɝɨɫɭɧɬɇɚɭɱɢɫɫɥɟɞɥɚɛɨɪɚɬɨɪɢɹ©Ⱥɤɫɢɨɥɨɝɢɱɟɫɤɚɹɥɢɧɝɜɢɫɬɢɤɚª±ȼɨɥɝɨɝɪɚɞɉɚɪɚɞɢɝɦɚ
±ɫ
 ɄɚɪɚɭɥɨɜɘɇɊɨɥɶɱɟɥɨɜɟɱɟɫɤɨɝɨɮɚɤɬɨɪɚɜɹɡɵɤɟəɡɵɤɢɤɚɪɬɢɧɚɦɢɪɚɘɇɄɚɪɚɭɥɨɜɚ±ɆɊɭɫɫɤɢɣɹɡɵɤ
±ɫ
 Ʉɭɛɪɹɤɨɜɚ ȿ ɋ Ʉɪɚɬɤɢɣ ɫɥɨɜɚɪɶ ɤɨɝɧɢɬɢɜɧɵɯ ɬɟɪɦɢɧɨɜ  ȿ ɋ Ʉɭɛɪɹɤɨɜɚ ȼ Ɂ Ⱦɟɦɶɹɧɤɨɜ ɘ Ƚ ɉɚɧɤɪɚɰ
ɅȽɅɭɡɢɧɚ±ɆɎɢɥɨɥɮɬɆȽɍɢɦɆȼɅɨɦɨɧɨɫɨɜɚ±ɫ
 ɆɚɫɥɨɜɚȼȺɄɨɝɧɢɬɢɜɧɚɹɥɢɧɝɜɢɫɬɢɤɚ>ɭɱɟɛɩɨɫɨɛɢɟ@ȼȺɆɚɫɥɨɜɚ±ɆɌɟɬɪɚɋɢɫɬɟɦɫ±ɫ
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